This study explores the conversion of cultural capital into economic capital, and specifically financial capital in the form of parental financial planning for children's college education, including reported financial preparations and savings. Using data from the Education Longitudinal Study (ELS:2002), logistic regression-based analyses of aspects of cultural capital indicated that parental involvement exhibited the most prevalent relationship with financial planning and the amount saved, and that parents' expectations, but not their aspirations, corresponded to engagement in financial planning. Findings support the conclusion that some parents convert part of their cultural capital to financial capital in preparation for paying for their child's college education, perhaps representing a typically hidden facet of social class reproduction.
Choosing an optimal approach can be confusing for families, particularly those from lower socioeconomic circumstances who may have lacked higher education exposure, and who may have used and comprehended the information available to them differently than families of greater means (Luna de la Rosa 2006; Perna 2006; Trent et al. 2006) . Such disadvantaged families may be at risk of choosing strategies that do not match their socioeconomic circumstances well. For example, they may not be aware of financial aid rules tapping savings in a child's name at higher rates than parental savings. The potential for such choices to exacerbate inequities faced by children from lower class families in the processes of applying, getting accepted, and paying for college has reinforced the importance of understanding the role of parental financial planning more fully. In short, social class differences are likely to influence not only how much money may be saved by families, but the specific behaviors and mechanisms of parental financial planning. Bourdieu (1986) has used a multi-dimensional view of capital to illuminate the nuances of class differences, stressing that cultural factors play a significant role in addition to economic ones. Families may hold both economic capital and cultural capital in differing degrees. Cultural capital may influence the actions parents take when deciding if and/or how to plan financially for college. Obviously, wealthier parents have greater capacity to set aside money in preparation. However, the relative importance of income compared to embodied forms of cultural capital has not been clear. While we expect that class differences play a significant role in family preparation to pay for college, the relative importance of various manifestations of a family's capital need to be explored.
We focused our investigation on the effects that several components of cultural capital had on parental financial planning for their child's college education. If families were able to convert their cultural capital into economic capital, and specifically financial capital for college, as Bourdieu's work suggested, it makes sense that some parents would choose to do this. We investigated the evidence of such capital conversion in college financial planning using the 2002 Education Longitudinal Study's (ELS:2002) survey of parents of high school students, which asked about a range of financial actions taken to plan for college expenses (National Center for Education Statistics 2002) . While doing so, we aimed in this study to identify factors associated with various types of postsecondary financial preparation among parents of 10 th graders.
Background Capital Conversion Theoretical Framework
College enrollment depends on a number of factors. One of the most frequently demonstrated predictors has been family income, wealth, or some other form of economic capital. The college transition literature has demonstrated that additional family related factors have been predictive of postsecondary matriculation, such as parental expectations, parental involvement, and resources in the home. Several higher education scholars have framed these variables as components of cultural and/or social capital (e.g., McDonough et al. 1997; Paulsen and St. John 2002; Perna 2000; Perna and Titus 2005; Walpole 2007; Wells 2008 ).
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Cultural capital (Bourdieu 1986; Bourdieu and Passeron 1977) has included forms of symbolic wealth that help define a person's class and that have often been inherited from one's family, therefore potentially helping to sustain upper-and middle-class status groups (McDonough 1997 (McDonough , 1998 Swartz 1997) . Closely related has been one's habitus, defined as "a system of lasting, transposable dispositions" which generate actions (Bourdieu 1971, p. 83), and can be thought of as a manifestation of cultural capital (Berger 2000) . Habitus is an unconscious, internalized force which predisposes those of given social classes, and with similar cultural capital, to take advantage of certain opportunities available to them. In our case, habitus involves actions in financial preparation for a child's college education. Given this framework, a family's involvement with, expectations of, and aspirations for their child would be fundamental components of the student's habitus and therefore forms of cultural capital.
Some factors mentioned above have also been defined as social capital by some scholars. While social capital has had several different conceptualizations (Bourdieu 1986; Coleman 1988 Coleman , 1990 Lin 2001; Portes 1998; Putnam 2000) , it typically has included the social and personal networks people utilize for interpersonal assistance, which for students often develop in the home as well as the school and other locations. In this way, parents' involvement with students may be interpreted as part of the student's network. However, interpersonal networks are not investigated here. Instead of evaluating the role of students' networks interpreted as social capital, we focus on embodied aspects of a child's family cultural capital and thus conceptualize parental involvement as one of these embodied aspects. 3 2 There have been warnings against superficial quantitative operationalization of social and cultural capital (Smart 2005 ), which we acknowledge and seek to avoid. 3 Although Martin and Spenner (2009) note: "Bourdieu considers the academic skills, values and abilities that we regard as dimensions of human capital as examples of embodied cultural capital" (p. 626), we chose to consider According to Bourdieu (1986) , the forms of capital may be converted from one form to another. While
Bourdieu has recognized that when conversion happens it is not complete due to the separate natures of the various forms of capital, he has claimed that conversion to economic capital could be effected given appropriate amounts of time. The concealed nature of this potentially slow conversion was one of the mechanisms by which he saw society's class structure reproduced over time; cultural capital has contributed to the hidden nature (or misrecognition) of that reproduction. In the current study, by looking at the families of 10 th graders, roughly fifteen years have been available to parents in which to use their cultural capital in ways that could convert it to economic capital, specifically in terms of financial planning actions and financial capital targeted for college. This ought to have allowed sufficient time for capital conversion to be apparent from the aspects of embodied cultural capital we investigate.
Drawing upon Bourdieu's work with Passeron, researchers Martin and Spenner (2009) used the theoretical framework of capital conversion to study legacy students in college. These authors noted that "processes that support academic achievement, such as cognitive development, habits and values, and financial investments in schooling are central in intergenerational transmission" (p. 625). We also examine intergenerational transmission via capital conversion prior to college, focusing on financial investments in schooling. While income is clearly a major factor for college financial planning, we are interested primarily in certain aspects of cultural capital that may be converted to financial capital, controlling for family income. In this way, we are not framing family aspirations, expectations, and involvement solely as direct influences on college enrollment, but also as indirect influences via conversion of those non-financial family assets into financial resources specifically designated for the student's continued education.
Connections to College Financial Planning
Aspects of cultural capital. Studies linking parental expectations with anticipation of providing financial assistance typically have not distinguished parents' idealistic aspirations from more realistic expectations for their children (Herrold and O'Donnell 2008; Lippman et al. 2008) . Also, the various demographic and educational characteristics which relate to college financial planning have either not been connected to the distinction between parental expectations and aspirations or to the type(s) of planning behaviors which actually occurred (DeVaney and parental and grandparental education as human capital, including them as controls (Becker 1993; Coleman 1988) . This allows us to argue clearly for a conversion of capital without appealing to these variables, which economists might consider differently than sociologists. Similarly, while parental school involvement has been linked to education savings (Horn et al. 2003) , it has not been connected with specific actions taken by parents to plan financially for college. Among the multiple proposed approaches to understanding parental involvement (Fan and Chen 2001; Grolnick et al. 1997; HooverDempsey and Sandler 1997) , both home-and school-based aspects have been identified as relevant to an overall understanding of parental involvement in a child's schooling (Hoover-Dempsey and Sandler 1997). Previous analyses of parental financial planning, however, have not utilized this more inclusive view of parental involvement by including activities and cognitive involvement parents have with children outside of school (Grolnick et al. 1997 ).
Income. While neither income nor regularity of family saving has been shown to impact attitudes toward college savings (DeVaney et al. 2007; DeVaney and Chien 2002) , research has shown that income has affected actual college financial planning behavior (Elliot and Friedline 2013; Horn et al. 2003) . Other studies have shown that although approximately 50% of parents of pre-college students save for college (Sallie Mae 2015b), low-income parents have been not only less likely to have started saving or thought about paying for college, but have been more likely to report having no way of getting money for college for their children (Sallie Mae 2015b; Williams Shanks et al. 2014) . Also, investors in state-sponsored college savings plans (e.g., 529 plans) typically have had relatively high income, net worth and retirement savings (Dynarski 2004; Sallie Mae 2015b) . In other words, 529-savers have already been savers more generally. In contrast, for low-income families, prepaid 529 plans actually have had a built-in disincentive as saving in this manner could reduce the need-based aid for which their child may qualify (Ifill and McPherson 2004) .
Additionally, constraints on middle-income groups have challenged the availability of funds to put towards educational savings. While middle-income families have participated at high rates in activities that demonstrate value in education (Napolitano et al. 2014 ), a recent Sallie Mae (2015b) study has found fewer middle-income families saving for college, down from 51% in 2014 to 46% in 2015-the only income group to experience such a decline. Moreover, as the ownership of retirement accounts fell below 50% in 2013 as part of a downward overall trend in all savings (Bricker et al. 2014) , families have struggled to choose between focusing their savings on College Financial Planning 7
planning for college and their retirement (Napolitano et al. 2014) . Overall, although families at all income levels may have similar desires and motivations for saving, income has been, not surprisingly, a main factor in whether parents actually have saved for a student's education.
Research Questions
Given these bodies of literature, we investigated the evidence that parents converted some of their cultural capital into financial capital for their children's college education, and further looked at the specific actions parents To address these questions, we include in our study the factors reviewed above relating to college financial planning, along with basic demographic and education-related factors. We focused on parents' idealistic college aspirations for their child, their realistic expectations, and their involvement in both home-and school-based activities during their child's high school years. We explored potential conversion of these manifestations of cultural capital to financial capital for college, represented by a range of reported parental financial college preparations and the amount parents of 10 th graders saved for college. Overall, we predicted that higher levels of cultural capital would be associated with an increased likelihood of preparing financially for college, independent of income, thus demonstrating a conversion of capital. (Ingels et al. 2004 ).
Method Data

Dependent Variables
The dependent variables analyzed included whether parents reported planning financially for college in any manner, the US dollar amount of saving (as either zero dollars, ≤$10,000, or >$10,000), and participation in 13 types of specific financial preparation. These 13 preparations included starting a savings account, buying an insurance policy, buying savings bonds, investing in stocks or real estate, setting up a college investment fund, starting to work another job or adding hours, establishing another form of savings, reducing expenses, planning to reduce expenses, re-mortgaging property or taking out a home equity loan, planning to re-mortgage property or take out a home equity loan, having their tenth grader save, or participating in a state-sponsored college savings program.
Even though several responses fell into similar categories of behavior (e.g., related to savings, investment, loan, or lifestyle), a principal components factor analysis of the 13 specific financial preparation actions did not reveal any good reduction of the number of variables by combining them into scales representing constructs. Parents appeared to pick and choose from across the range of actions in a variety of patterns, precluding data reduction. Therefore, analysis was conducted on all 13 actions separately. 4 Results of all analyses using multiple imputation when restricting the sample to cases where parents completed a survey (not presented) are substantively similar to those reported here for the entire 10 th grade cohort. This reinforces the assumption that these missing parent data are either missing completely at random (MCAR) or missing at random (MAR) and can reasonably be imputed. For ease of interpretability, we present results for the full 10 th grade cohort.
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Independent Variables
Components of cultural capital investigated included the primary independent variables of parental aspirations and expectations, and home-and school-based parental involvement. The first two of these measured whether parents held the aspiration or expectation that their child would attain at least a bachelor's degree. The two parental involvement variables were derived from principal components factor analysis on a series of ten questions about parents' interactions with their child and their child's school. These variables did not reduce to one overall parental involvement construct, but naturally separated into home-and school-based constructs that also fit existing theory concerning parental involvement.
Variables shown to relate to parental college savings were controlled, including income, 5 demographic, and education related variables. The demographic variables were age of the oldest parent, number of children in the family, student gender, parent ethnicity and primary language, and work status of the oldest parent. The education related variables were parental and grandparental education levels (the embodiment of a family's human capital), school type, whether the child has ever been held back in school, reading and math test scores (for standardized tests administered by NCES), and pre-first-grade program attendance.
This last variable, pre-first-grade program attendance, deserves special comment. While standard child grade advancement (e.g., never being held back) has been shown to correspond to higher parental college savings (Horn et al. 2003) , analysis of educational impact has not extended before kindergarten. Given that participation in Head Start beginning in preschool has been positively connected to later school success, including lower grade retention, as well as higher reading ability and higher high school graduation rates (Reynolds et al. 2002) , a connection between early educational experiences and subsequent parental college savings seemed plausible. The early childhood education variables used here included attendance in day care, nursery school, Head Start, and kindergarten.
Correlation and Missing Data Analysis
Correlation matrices were examined to check for highly correlated variables and to understand the relationships between variables. Only one pair of variables was so highly correlated as to cause concern: parental expectations and parental aspirations, which were correlated with a value of 0.58. This relatively high correlation 5 Given that including income in a separate model block with the cultural capital variables but without the other controls (results not presented) rarely substantially changed the resulting relationship between a cultural capital variable and our outcomes of interest, we present income in our control block for all analyses.
was expected, since parents that realistically expect a bachelor's degree for their child are very likely also to desire that outcome. When we applied collinearity diagnostic tests to our models, specifically examining the variance inflation factor (VIF), to get a more precise understanding of variable relationships and where problems may exist,
all VIF values were less than Allison's (1999) cautionary range of 2.5 or higher, including the values for parental expectations and parental aspirations. Given the unique information that might be gained by including them, and
given the acceptable VIF values, these (and all other) variables were retained for analyses.
Multiple imputation addressed missing data in the sample. This is the most effective strategy for dealing with large amounts of missing data, resulting in precise, unbiased estimates (Allison 2002; Schafer and Graham 2002) . While some demographic variables had almost no missing data, the variables for the 13 actions and the amount saved all had over 30% missing data, with a maximum of 34% for the amount saved. Only about 42% of the sample would have been retained under listwise deletion. 6 Given that the largest fraction of missing information in any analysis conducted was FMI = 0.9 for one of the financial actions, we chose to impute m = 100 datasets (Graham et al. 2007 ). Imputations were generated through the chained equations approach (van Buuren 2012) using Stata's mi impute chained command. Although NCES offered single imputations for several variables, we used multiple imputation for all variables, and we also included all complex survey design variables when imputing (Manly and Wells 2015 ). Rubin's (1987) rules were used during analysis to obtain proper statistical results. We report the median across all imputed datasets for fit statistics that are not appropriately combined with Rubin's rules.
Regression Analysis
Using logistic regression, we first examined who engaged in any financial planning action. Second, using multinomial logistic regression, we investigated which independent variables were significant predictors of an amount saved of either ≤$10,000, or >$10,000, as compared to not saving at all (Long and Freese 2006; Treiman 2009 ). 7 For both analyses, we utilized two variable blocks. We first included only variables representing parental 6 A comparison of results using multiple imputation and listwise deletion showed a reasonably good correspondence overall, although there were some differences. In particular, for the cultural capital variables, differences included parental expectations (for three out of 15 models) and parental home involvement (one out of 15). The factors showing the most differences overall were private school (five out of 15) and the number of kids (four out of 15). 7 We conducted several alternate analyses for the amount saved to test the sensitivity of our results to the analysis model chosen. Ordinary least squares models for a pseudo-continuous amount saved variable, which likely violate the assumption of normality of errors due to the large number of zero values, produced results very similar in nature to the multinomial models presented, with only a few exceptions (e.g., attending private school was significant and parent age was not; R 2 =0.30). Given that the amount saved was collected as a categorical response set, we also considered ordered logistic regression. However, this specification failed the parallel regression assumption (via a aspirations, expectations, and involvement. The final block included all controls, representing income, demographic and education variables. In our third analysis, we analyzed each of the 13 individual financial preparations separately (via logistic regression) to evaluate whether the change in their odds of being utilized was significantly related to the independent variables, particularly those representing cultural capital.
Limitations
As with all secondary data analysis, this study was subject to data limitations. Several variables previously shown to affect college savings were not part of this data set, including the health of the household head, net worth and retirement savings amount. It was not clear from the data whether the family had exposure to postsecondary education through any older siblings of the 10 th grader, a possible motivating factor for financial action for subsequent children that we were unable to investigate. Information about plans for grandparents to contribute financially toward college costs also was not gathered although it may have had an impact on parental saving. While it was possible that these factors might have contributed error to the results via omitted variable bias, these items could not be controlled since they were not asked of the survey respondents.
The timing of these data also presented limitations. As discussed above, these were the most recent national data that contain information about parents' financial planning strategies for their children's' college education.
Even so, these data were collected in 2002, over 10 years ago. In addition, the recession occurred since these data were collected, which may have altered the finances that families have available as well as their attitudes about what strategies they consider appropriate for college financing. While our results were nationally generalizable, generalizing them to the current financial climate would need to be done cautiously given these significant changes.
Our methods also had limitations. While they were appropriate for the research questions of this study, they were purely correlational, and causal relationships could not be assumed. There may be causes for these relationships that were not included in this study, and we do not claim causality from this design.
Results
Parents' aspirations for their child were generally higher than their expectations for their child's achievement, as expected (Table 1) . Most parents in the study were White, native English-speaking, and had a child who attended public school and who went to some form of pre-first grade early childhood education. In most Brant test) on which ordinal models rely (Long 1997) . Multinomial logistic regression on all eight original categories did produce slightly more nuanced findings (e.g., particularly for parents who do not work and high school type), but the added complexity would not add substantially to the interpretation of our primary findings, and so we present more concise three-category results.
families, the oldest parent worked full-time. In about 64% of families, neither parent had attained a bachelor's degree, and for about 74% of families, no grandparent was reported as having one. The "average" parents were around 46 years old, had two children, and had a family income of more than $60,000. Descriptive statistics for parental involvement and student test scores were less easily interpreted because they were operationalized as standardized variables. However, with these and other variables, there was an obvious shift from the full sample to the sub-samples. For example, the sub-sample of parents who have taken financial action were more involved with their children's education in both home and school settings and had children with higher test scores.
(Place Table 1 about here.)
The first outcome examined was the parental survey response to the yes or no question: "Have you or your spouse/partner done anything specific in order to have some money for your tenth grader's education after high school?" The descriptive results in Table 1 indicate that about half of 10 th graders' parents responded positively. The average amount these parents had saved by 10 th grade was approximately $14,000, as compared to about $7,000 when all parents (including those who saved nothing) were considered. The descriptive results for each action in Table 1 show which activities were most common. By far the most common action was to start a savings account, which was done by 75% of parents who had taken some financial action, and 38% of all parents. The least common actions, at 12% or less for savers and 6% or less overall, were to re-mortgage property or to participate in a statesponsored college saving program (e.g., a 529 program). Table 2 presents the results of analyzing predictors of whether parents reported taking any financial action.
Cultural Capital and Taking Financial Planning Action
In Table 2 , we first investigate the cultural capital variables, and then block in the control variables to form the full model. This approach allowed us to identify which aspects of cultural capital were related to financial planning decisions, as well as which relationships were better explained by other factors in the model, including income. Table 2 presents odds ratios; values greater than one represent increases in the odds of taking action, and values less than one represent decreases in the odds of taking action. We focus this discussion on odds ratios rather than alternate representations such as marginal changes or predicted probabilities because odds ratios provide sufficient information for our purpose of investigating capital conversion. Importantly, given our large sample size, we consider findings throughout this paper statistically significant only at the .01 level or better.
(Place Table 2 about here.) Across both blocks, Table 2 shows several aspects of cultural capital were predictive of financial planning action. If parents were more involved in their child's education, they were more likely to take some financial planning actions, assuming all other variables were constant. Specifically, a one standard deviation increase in parents' involvement at school or at home was related to greater odds of financially planning for their children's education by a factor of 1.31 or 1.30 respectively in the full model, holding other variables constant. (While we do not repeat the phrase "holding other variables constant" throughout, all results from regression are subject to this stipulation.) In order to understand this one standard deviation change in involvement, recall that this corresponds to parents who took substantially more home-or school-based actions than most other parents. Our result clearly connects increases in involvement with greater odds of financial planning. high realistic expectations were more likely to take some sort of action (controlling for aspirations). Specifically, parents who expected their child to achieve at least a bachelor's degree had odds of taking financial planning action that were 1.27 times higher than the odds of parents with lower educational expectations. Whether any parent had a bachelor's degree also was related, although any intergenerational effect on overall financial planning was only directly seen between parents and children, not grandparents. Table 3 shows the results of investigating the amount saved and presented multinomial logistic regression results comparing both amounts saved ≤$10,000 and >$10,000, as compared to not saving.
Cultural Capital and Savings Amount
(Place Table 3 about here.)
Parental school and home involvement were aspects of cultural capital that were predictive of the amount that parents saved for their child's college education. However, income and our other controls fully explained the relationship between the amount saved for college and either parental expectations or aspirations. Income was predictive of the amount saved in the full model, although interestingly, as in Table 2 , it did not have the largest effect size. Both forms of parental involvement had an effect on the odds of saving a large amount (>$10,000) by a factor of 1.34, compared to not saving, while the effect of a $10,000 increase in income was a slightly lower factor of 1.20. Income also had a smaller effect size than either parental involvement variable on smaller amounts of saving (≤$10,000). For a $10,000 increase in income, a family's odds of saving a small amount rose by a factor of College Financial Planning 14 1.06, while the corresponding odds ratios for a standard deviation change in school and home involvement rose by factors of 1.28 and 1.27 respectively.
Other variables also had substantive associations with the amount saved. Variables with the highest effect sizes were for a family's human capital. For parents with at least a bachelor's degree, odds increased by a factor of 1.31 of saving ≤$10,000 and by a factor of 1.66 of saving >$10,000 compared to not saving. The effect size of having at least one grandparent with a bachelor's degree was also larger than that of a $10,000 increase in income for large amounts of saving (>$10,000) compared to no saving, as was the coefficient for sending a child to nursery school. Negative relationships included those between parents with more children and large amounts of saving (>$10,000) compared to no saving, and between either the oldest parent not working or a child attending Catholic school and saving a small amount (≤$10,000).
Cultural Capital and Individual Actions
Logistic regression was used to analyze the 13 individual financial actions that parents may have taken for their children's education. Summary results for these actions are shown in Table 4 . To read the table, each column presents statistically significant odds ratio results sorted from left to right according to the number of significant variables in the model. The variables are sorted top to bottom by the number of financial planning actions to which they are related. That is, the top rows show the independent variables that are related to the most actions, and the left-most columns show the actions that are related to the most independent variables. Looking down the column for each action identifies variables associated with taking that action (i.e., more or less likely with p-value <.01).
Additionally, the effect size of the odds ratios is shaded according to the key: Negative effects are horizontally lined, while positive effects are shaded in increasing levels of darkness chosen to emphasize different effect sizes within our cultural capital variables of interest and income (and the middle positive effect group has additional vertical lines to help distinguish between groups). Values are labeled only for cultural capital variables with particularly strong effects.
(Place Table 4 about here.)
Using Table 4 to identify the most influential variables, it became apparent that parental involvement in both its forms was the most predictive of taking financial planning action, and that income and parental education were also highly prominent. Parents with higher involvement had 10-30% increased odds of taking almost all financial actions. As one example, a standard deviation increase in parental school involvement predicted a 28% increase in the odds of participating in a state-sponsored savings plan. A $10,000 increase in income increased the odds of using nine planning strategies by 20% or less. Parents who had bachelor's degrees were more likely to have taken eight actions to prepare financially for their child's education by the 10 th grade, with greater than a 20% increase in the odds of almost all of these actions.
Delving further into these actions from Table 4 , both forms of parental involvement were related to all of the financial planning actions except remortgaging (12 out of the 13 strategies). Greater income and sending a child to nursery school were related to parents being more likely to plan to remortgage their home or take out a home equity loan 8 in preparation to pay for college. Parents with higher incomes were also more likely to have either savings bonds or a savings account, invest in a college fund, stocks or real estate, or a state-sponsored program, take out an insurance policy, plan to re-mortgage, or avail themselves of another form of savings. Highlighting actions where other aspects of cultural capital were significant, in addition to higher parental involvement and income, parents were more likely to open a savings account if they had higher educational expectations for their child, held a bachelor's degree, and sent their child to nursery school, and were less likely to do so if they had more children, sent their child to private school, and if the oldest parent did not work. Additionally, parental expectations had a relatively strong relationship with planning to or actually reducing expenses, as well as having a 10 th grader put aside earnings. Without going into detail about every strategy, it was notable that the highest effect size of any variable for any action was the only action for which parental aspirations was significant: investing in a college fund (with a factor of 2.08).
One caveat to this presentation is that we strictly use 0.01 as our level of statistical significance, and do not indicate substantive significance in this table except for values of cultural capital variables with the largest effect. A variable just barely statistically significant is included, whereas one found not significant at our selected level even by a small amount is not included, thus not representing the complete extent to which each variable predicts the outcome. In addition, the size of the coefficient, which is necessary for an understanding of the relative importance of the model's variables, is only included specifically for the cultural capital variables, being indicated more generally for other variables through the shaded groups. Therefore, Table 4 gives a useful, accessible picture of our results for the 13 models that is sufficient for conveying our results pertaining to understanding capital conversion.
Given the amount of information in 13 models, such a summary of features relevant to this study is desirable.
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Discussion
As anticipated, parents appear to convert their cultural capital to financial capital in the form of financial planning for their child's college education. Our results show parents drew upon multiple aspects of embodied cultural capital when making decisions about taking financial action. Surprisingly, the relationship between income and the amount saved was similar (as we have operationalized the variables) to that of cultural capital factors. Both parental involvement and income extensively related to specific planning actions taken, but income had fewer statistically significant associations and they were not as strong as might be expected. All of the cultural capital variables related to at least some form of financial planning for college.
Cultural Capital and Financial Action
In response to our first research question, our initial logistic regression model explored what variables may predict whether or not parents of US 10 th grade students in 2002 had begun to prepare financially in some way for their child's postsecondary education. As expected, if at least one parent realistically expected that the child would attain a bachelor's degree, the parents were more likely to have initiated some financial action. This is interesting first, because our descriptive results show that although about three-quarters of parents have this expectation for their children, only about half have actually begun engaging in financial planning. This is similar to a gap between expectations and saving behaviors recently reported for parents with children under age 18 (Sallie Mae 2015b). Second, although parental idealistic aspirations (i.e., desires) are related to four of the financial planning actions when considered on their own (results not shown), when the two related factors are included in the same model, the more realistic expectations are what is more predictive of parental behavior in all but investing in a college fund. Aspirations and expectations are not often considered in models simultaneously, but by doing so we showed that the desires that parents have for their children do not drive monetary behaviors. In other words, even if parents desire for children to go to college, their planning actions are typically more related to their more realistic estimation of the likelihood of such an outcome. Such results may connect to previous findings that students who 9 The condensed information in Table 4 relevant for this study should be used in conjunction with the complete regression results to get a full understanding of the relationships between the variables. These results, as well as additional information about the variables themselves may be found in a supplemental file available from the authors upon request or from the website https://works.bepress.com/ryan_wells/36/ expect to graduate from college were more likely to report parental financial contributions to their education (Elliott and Friedline 2013) . It is also worth remembering that these results exist within an overall context of greater privilege, since parents who are college savers can be described as a more advantaged group overall, having greater income, more involvement, and greater educational attainment themselves than parents who have not taken financial action. These families' higher average expectations are consistent with already advantaged families seeing college as more feasible.
In response to our second research question, we investigated predictors of the amount of savings reported by parents when their child was in 10 th grade. While not all aspects of cultural capital were related, parental school and home involvement predicted the level of parents' savings for their child's college education. Notably, their influence on the amount saved was slightly larger than a $10,000 increase in income. While this might be influenced by the way we coded these variables, it nonetheless illustrates the importance that cultural capital has the ability to play in affecting the opportunities afforded to students.
Of additional interest to researchers, although a student's academic achievement often relates to outcomes associated with education, it was not statistically significant as a predictor of parental savings. While perhaps surprising that parents wouldn't save more for higher achieving students, apparently parents who save do so to increase opportunity for their children, no matter their level of academic promise.
In response to our third research question, 13 financial planning actions were probed. Again, both parental school and home involvement were the most important predictors, both with relatively high and widespread effects among the 13 actions studied. Parental expectations and aspirations were also significant, although for fewer strategies than involvement. The nature of these strategies also differed: educational aspirations were associated with more aspirational investing, while educational expectations were associated with four strategies that were more conservative and practical, perhaps drawing upon a logical connection with their more realistic grounding.
Several variables were notable for their lack of predictive ability for these 13 actions. While the involvement variables were broadly relevant, aspirations were only predictive of investing in a college fund, indicating that what parents wanted a child to achieve was not a major driver in choosing financial planning vehicles, when controlling for other factors. Intergenerational effects typically stopped with the child's parents, although grandparental education level was predictive of long-term investing (e.g., a college fund, stocks, or real estate), as well as frugality. Children's test scores were more frequently not significant factors after controlling for
College Financial Planning 18 all other variables in the models. Thus, for many actions, as with the amount saved, other variables (perhaps parental factors such as involvement, income, or education level) may drive financial planning behaviors more than the student's academic performance. Despite the potential increased planning horizon, older parents did not appear particularly advantageous for children, except when it came to certain forms of investing. This connection with investing may relate to our finding in Table 3 that older parents have slightly higher odds of having saved larger amounts, other factors constant. Whether a student was ever held back in school was not predictive of any of these outcomes, although this was significant in past research (Horn et al. 2003) . Gender of the student was not predictive of how parents took financial action for future education, which matched recent research concerning gender differences in educational planning, but was different than historical trends concerning gender and education (Reynolds and Burge 2008) .
Race/ethnicity or native language was a significant factor for six actions, but patterns in the results were elusive. Latino parents were less likely than Whites to have their child save, buy US savings bonds, or start a college fund. Blacks were more likely than Whites to take out an insurance policy, plan to or actually reduce expenses.
Native English speakers were more likely to buy US savings bonds. The dissimilarities suggest that different strategies may appeal to parents of different characteristics, though conclusions were hard to draw.
Capital Conversion
Throughout our results, we found evidence consistent with capital conversion. Parental expectations and involvement may be thought of as components of a family's cultural capital and as factors that help to make up the student's habitus. Across our research questions, results imply that students in families with more cultural capital are more likely to benefit from its conversion into financial capital specifically for college. Regardless of family income, parental education, school attended, race/ethnicity, and the other variables in our models, these aspects of cultural capital allow families to confer advantages on their children via more extensive early financial planning for further education.
Of the cultural capital variables, the two forms of parental involvement were, by the number of models in which either is statistically significant, the most widely predictive factors for parental financial planning. Parents involved in their children's education at school (such as participation in a parent teacher organization or volunteering at school) or at home (such as helping with homework or attending activities outside of school together) were more likely to have planned for postsecondary education by 10 th grade, to have saved either a smaller or larger amount, and to have engaged in most of the financial planning actions studied.
Across all of our models, some other independent variables were consistently significant and also related to college financial planning. Not surprisingly, income was predictive of most of our outcomes, and in ways that would largely be expected. This is representative of the direct effect of family financial capital on educational planning, rather than the indirect influence of other forms of family capital on planning via the conversion to financial capital.
The relative strength of non-financial variables is made partly visible in our results since a $10,000 increase in family income was related to a smaller change in the amount saved than several non-financial variables. This may indicate that while having financial capital is important, a family's values, opportunities, and barriers (which are incorporated in and also affected by one's habitus) play at least an equivalent if not more significant role in determining how much a family saves for college.
Coleman's (1988) work on social capital raises an observation concerning one of our control variables. He suggested that the number of children in a family was an indicator of a lack of social capital because it represents "a dilution of adult attention to the child" (p. S111). In our models (Table 2) , the number of children in a family was negatively related to taking any financial planning actions (each additional child predicts 11% lower odds of taking action) and to the amount of money saved (each additional child predicts approximately 22% lower odds of saving more than $10,000). These results may match Coleman's ideas of a lack of social capital for the child, or may alternatively be thought of as a dilution of parents' cultural capital. In other words, for families with equal levels of expectations, involvement, income, etc., those with more children may be able to devote less of those resources to any one child. The conversion of cultural capital to financial capital is perhaps more widely dispersed in such cases.
From a Bourdieuian perspective, our results support the notion that class structure is reproduced via social processes, here via financial planning for children's education. This may represent one facet of the hidden nature of that reproduction. Not only was income related to taking financial action, but even when controlling for income, the family's cultural capital was also related to preparing financially. In doing so, class advantage is maintained.
This maintenance of inequality is troubling in many ways, and potentially far-reaching in its consequences.
The connection between income and financial planning for college is apparent, and therefore policies have been formulated to address it. Need-based financial aid is meant to close this gap, for example, offering students of different means more similar opportunities for college than would be otherwise possible. However, if other aspects of a student's habitus are equally or more influential for financial planning for college, similar policy interventions are not forthcoming to address this less visible gap.
While social class is not the primary predictor of these parental planning strategies per se, past research has
shown that working class parents may see parental involvement differently than professional class parents, which was the main predictor identified in this study. Working class parents may place ultimate responsibility for educating their children on teachers instead of assuming that responsibility themselves. In such a climate, involvement can be seen as overreach or overstepping one's bounds. Alternately, professional class parents who see teachers as equals (or perhaps subordinate) view parental involvement as their role in the educational process (Lareau 1987 (Lareau 2011 Rowan-Kenyon et al. 2008 ). This example shows how subtle differences in habitus may have a ripple effect that permeates many aspects of the college transition. Such unequal ripples have the potential to propagate from aspirations, to college application, and on to enrollment and degree completion. One might also assume that if the student has children in the future that the intergenerational advantage may continue, particularly at higher levels of saving.
Implications
Our results have implications for theory and the use of theory when studying family financial planning and/or college going. We demonstrate that parents converted cultural capital that they had built up over time (in the form of dispositions toward college education and actions taken to involve themselves in their child's education) into financial capital for college for their children. Bourdieu (1986) discussed the reverse conversion of economic capital to cultural capital. Indeed, one can assume that the intergenerational transmission of advantage via the conversion of capital we have revealed may continue in precisely this way; students may benefit from the conversion of parental cultural capital to financial capital, and they may then convert this financial investment into their own cultural capital through the experiences and opportunities associated with a college education. That cultural capital may then be converted into savings for their own children's college education, and so on. This intergenerational process aligns with Bourdieuian notions of social reproduction, but such a fine grained look at this concept may serve as a framework in future research to study family savings or college related processes, as did Martin and Spenner (2009) .
These phenomena around financial planning for college should be looked at through other frameworks of social inequality, which may also shed more light on the ways they are embedded with privilege. Given our findings, in combination with the notion that higher-class parents may use a number of "cumulatively crucial interventions" (Lareau, 2011, p. 341) for their children's success, frameworks of cumulative (dis)advantage seem promising (DiPrete and Eirich 2006) when examining college financial planning. Additionally, our findings support the notion that more privileged populations may benefit from qualitatively different educational experiences (e.g., advantages associated with savings for college) even though they get the same quantitative outcome (e.g., a high school education), which could directly be examined with the theory of Effectively Maintained Inequality (Lucas, 2001 (Lucas, , 2009 ). In short, our findings suggest another aspect of maintained social inequality through education, and therefore deserve more research.
Our results also lead to a number of implications for both future research and policy. While we analyzed more detailed financial preparations than most previous studies of US college savings, specific education savings vehicles were not distinguished. For example, investments in a Coverdell Education Savings Account might be combined with alternate vehicles recommended by some financial planners, such as a Roth IRA (Higgins 2008) , and with similar generic investment options in the response choice of "a college investment fund" (National Center for Education Statistics 2002, p. 28). The general nature of the response choices in ELS means that only general parental strategies can be evaluated. Additionally, the continued development of funding vehicles such as SEED programs may have implications particularly as savings vehicles for low-income parents (Johnson et al. 2010 , Wikoff et al. 2015 ), but were not studied here. Future research data could distinguish further between general family saving that is intended for college and specific college savings vehicles. The significance of grandparent education level (assuming that the parental education levels are the same)
to larger amounts saved and to several strategies used is an indication that the family capital concept, and the conversion of that capital, may work across multiple generations, as described above. This may imply a multigenerational transmission of the understanding of the importance of early planning for students' postsecondary education. Future research might consider how this process happens, as well as other triple-generational effects in college planning and choice processes. For example, the effects of grandparents physically housing and being financially responsible for their grandchildren could be examined through a future intergenerational study. Also, the intergenerational transmission of class advantages is in line with prior findings that children whose parents have saved for college were more than three times more likely to have their own savings as well (Friedline 2012) . Our result that 40% of parents who had taken financial action had their child set aside earnings, when combined with our College Financial Planning 22 result that grandparents' education level relates to higher amounts saved, may support the idea that dispositions toward college savings may be passed between generations in ways that serve to reinforce social reproduction.
Another angle for looking at family effects might be to consider whether closed or open social networks affect student opportunity and access to financial information. We know that students' engagement with their peers enables them to gather realistic information about college costs, increasing the likelihood of parental savings (Hossler and Vesper 1993) . While we chose to investigate aspects of cultural capital, looking at family involvement from the perspective of social capital networks including extended family members or peers may provide interesting alternate perspectives on financial planning issues, particularly for cultures which value extended family highly, such as Latino or Hispanic groups (Calzada et al. 2013 ).
An intriguing set of results connects a child's earliest educational experiences to planning for college.
Participation in nursery school is predictive of quite a few of our outcomes and may show that a propensity to further a child's education is at work from the earliest years through 10 th grade, and might be considered an early form of parental involvement in education. Alternatively, this early experience may have an effect on families that relates to greater understanding of the need to plan for continued education. Since parents typically pay for nursery school, perhaps the choice to spend money on this educational expense prompts parents to begin early action on longer-term educational expenses. Whether that might correspond to immediate early action, different actions taken over multiple years, or action starting years later is unclear without additional data. Perhaps depending on parents' dispositions toward financial risk and their understanding of the potential for compounding, this early consideration leads some, who we might imagine being more financially conservative, toward savings vehicles, and others, who might be willing to tolerate more risk, toward investment vehicles. It seems reasonable that those who are prompted to start early in their child's life will be able to take advantage of more years of compounding, resulting in greater amounts saved later on as seen here. Early awareness may also give parents the time to act on a strategy that depends partly on market rate fluctuations, like re-mortgaging a home. Additionally, it is interesting that sending a child to nursery school was more predictive of our outcomes than the later academic ability that child demonstrates.
Given that a child's academic potential may not be apparent to parents during the early childhood period, this suggests that parental predispositions toward the value of extended education for any child, independent of demonstrated ability, may affect their choices and actions across decades. Whether this provides further support for Bourdieu's idea of slow conversion between the forms of capital is unclear but intriguing. Such issues and questions need greater theorizing and empirical study, but our results suggest they would be worth investigation.
Future analysis could explore whether family financial preparation or the amount saved are connected with higher levels of postsecondary enrollment, selective enrollment, or degree attainment, or how various forms of financial preparation relate to financial aid received at different socioeconomic strata. Distinctions in such outcomes between two-and four-year institutions could expand prior research already connecting parent contributions and degree completion differences between institution types (Nam and Ansong 2015) . Additional research could look at what happens to children whose parents expect to send them to college but who have not taken any financial planning action by the time they were in 10 th grade. Another opportunity would be to look earlier for discernable trends in financial planning and amounts saved, although this would need to use other longitudinal datasets including financial information, since ELS begins in 10 th grade.
Our results may also inform various policies and practices concerning college planning. On the surface, knowing that the average amount saved by families is typically less than the amount needed to fully fund two or four years of college emphasizes the desirability of encouraging increased college savings by all groups, no matter what sector of higher education a child intends to pursue in order to increase access across the board. Delving deeper though, in many ways, we confirm the assumptions of many policies and practices that low-income and firstgeneration students, as well as their families, are likely to need extra assistance and support in order to navigate the college planning and choice processes. However, our results also indicate that broader "family" factors may be valuable to consider.
We reinforce encouragement for those framing financial planning policies to strive to put information and support in place specifically for those least likely to participate. Involved parents of all incomes utilized more common strategies like savings bonds, insurance policies, investing, reducing expenses, and savings accounts, so dissemination efforts for less involved parents that discuss these options may resonate broadly as a starting point.
Such findings connect to underrepresented demographic groups as well; students with disabilities were found to be three times more likely to enroll in a postsecondary school if their parents had bonds for college (Cheatham and Elliott 2013) , so special education advocates might consider the possible benefits of providing savings information to help more such families conduct financial college planning earlier. Reaching out to parents of large families represents another area of opportunity, and while speculative, perhaps it would be helpful to utilize family connections through early education programs to present easier strategies and the advantages of compounding small amounts starting when children are young.
More investigation is also needed about state-sponsored savings programs, one of the least commonly used actions in our study. These were still relatively new when these data were collected, and reliable usage trends deserve continued investigation. These programs appear to be growing in popularity, growing from 6% of families in 2002 to 27% in 2015 (Sallie Mae 2015b). Additionally, SEED programs across the nation, which were not available when ELS data was collected, focus on college saving processes through incentives such as waived fees to enroll, information about saving, and dollar matching, though many still remain underutilized for low-income parents (Johnson et al. 2010; Wikoff et al. 2015; Williams Shanks et al. 2014; ) . Short of significant decreases in overall student costs, any financial aid or related policies that intend to increase equity (i.e., diminish the social reproduction inherent in college financial planning) ought to give advantages to students who need them that are proportional to the disadvantages they experience, made apparent by these results.
A college education is becoming ever more important to a number of life outcomes in the US, but with increasing tuition, early financial planning is of greater importance. Our results help to understand what parents have done such planning, and what forms their financial actions have taken. We have exposed some differences in financial planning based on specific components of family cultural capital, specifically positive college expectations and parental involvement. We have shown that families who possess such cultural capital may convert it to financial capital for college, reinforcing societal inequality. By and large, those students with the fewest of these familial resources are disadvantaged in the area of financial planning, to add yet another component to the disadvantages they experience in the college transition process and contributing to social reproduction. Further research to uncover the more detailed processes at work, and policy initiatives to balance inequities in the college opportunity structure should expand and continue this type of work.
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